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UNIMOT representatives: 

• Adam Sikorski, Chief Executive Officer 

• Filip Kuropatwa, Chief Financial Officer 

• Robert Brzozowski, Chief Commercial Officer 

• Mirosław Szczygielski, IR Head 

Filip Kuropatwa:  

I have the pleasure to lead this presentation for you. We will summarise the results for Q3 2022. We 

will also add a few details, comments about what you have already seen in the statements that have 

already been published, what this quarter was like, what were the conditions we found ourselves in, 

and the key events that occurred during that quarter. 
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Filip Kuropatwa:  

We are very pleased, as our results are very good. Looking at the adjusted EBITDA, these are record 

results, a record quarter in the history of the UNIMOT Group. Revenues are the highest. The 

aforementioned increase in revenue was largely the result of growing volumes and substantial price 

changes, price increases. As far as volumes are concerned, I will be about individual businesses and 

I will present in detail what happened in the third quarter. We continue to live in an extremely volatile 

business environment, the market is highly volatile and not only politically, but also economically. We 

are all wondering about the state of the economy, what the next year will look like and what is the 

outlook for GDP, demand and overall consumption in the country. We are seeing political changes, 

we are seeing new sanctions being imposed, and discussions on how to impose them. Of course, this 

is a certain risk, as any uncertainty included in this presentation carries with it a risk. We emphasize 

all the time that we are feeling good in these types of volatile markets.  

It is worth to note that AVIA Solar commenced the sale of photovoltaic panels manufactured in the 

USA, but I will dive into more details on this in the photovoltaic section. It is a major event in this 

business. 
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Filip Kuropatwa:  

In light of the fact that the market is changing, we are seeing some new challenges. The outbreak of 

war in Ukraine changes a lot, especially in terms of logistics. Not only for our fuel section, but also for 

the entire economy. We are observing tensions, stressful situations in the area of transport and 

logistics. Suddenly, the Polish market must quickly adapt to service the Ukrainian market at a scale 

greater than previously. In the case of our fuels, the scale of cooperation between Poland and Ukraine 

in that area was very small before the outbreak of war, whereas at the present moment it is very large, 

therefore we can see the limitations that both we and our competition are facing.  

Without good logistical resources, or rather without sufficient logistical resources for this market, we 

have decided to make invesments and ensure the availability of those resources. We know that next 

year it will be of even greater importance. I would like to remind you that sanctions for Russian 

productsm primarily diesel, are constantly being imposed, therefore we determine the future demand 

for logistical resources. Many of the issues related to sanctions on products supplied through the oil 

pipeline are still in the process of being ironed out and regulated through national decisions. 

Therefore, what that market balance will look like, how the oil pipeline will be routed through our part 

of the region, including Germany which is a large supplier of fuels to the western part of Poland, those 

issues still remain largely unanswered. We are aware of these logistical issues and that is why we 

are actively involved in resolving them. We purchased 4 full sets of rail wagons for transporting fuels 

and biofuels, that is diesel fuel, petrol and biofuels. This represents around 30% of our needs at 

present. Having our own wagons is certainly much safer on a market where demand for them is quite 
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high. Having them and increasing the size of the fleet at the present moment will allow to generate an 

additional margin and additional revenue in the Group next year. The effects of this decision will start 

to be visible even now, as the first batches of wagons have already been delivered and have already 

been put to use. That allows us to see what additional margin we are able to generate. The return on 

these wagons may very quick based on the current market condition, margins and demand in this 

area, which is why we made this decision.  

The second decision was to sign a term sheet with Olavion to acquire shares in that company. It is a 

railway transport company. That is why we are showing this on a single slide, as it is truly a bundle. 

The Olavion team is incredibly experienced and efficient. We have been working with Olavion for 

years now and, in our opinion, it is one of the most effective operators on the market with the highest 

quality service. That is why we made the decision to purchase that company and its know-how. Of 

course, Olavion transports a wide variety of products. It is a very prudent company that is highly 

diversified in terms of industries in which it operates. The fuel section is not the dominant section of 

that company. This is what drove us to make this decision, as we have seen that the management of 

this company is incredibly reasonable and effective. I do not need to explain that it complements our 

supply chain and enables the UNIMOT Group to operate in the fuel segment. It is an asset that will 

allow us to more safely look ahead to the next year and generate additional volume and, by extension, 

margins. Currently, we are in the process of contacting others and we were able to determine that all 

around us, in our part of Europe, there are not enough logistical resources. 
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Filip Kuropatwa:  

As I said previously, the market environment is extremely volatile, although prices have stabilized a 

little. We are seeing disruptions in supplies due to sanctions, and we wonder about future demand 

and consumptions. The consumption of diesel fuel quarter over quarter is slightly lower. Price levels 

are affecting consumption in Poland. We are still making deliveries to Ukraine and import in Poland 

continues to remain at a very high level, but future consumption level should cool down. We are no 

longer seeing growths that we have seen in recent years, except for the covid year, as that was an 

exception. This also has an effect on GDP. We are expecting an economic slowdown. Of course, we 

can all see that this slowdown may not be as strong as we previously expected. Looking at the 

consumption of diesel fuel, we should have been more cautious for the future. Previously, we have 

seen a quite large correlation between the demand for diesel fuel and GDP, therefore this decline 

gives us something to think about. 
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Filip Kuropatwa:  

Our financial results. Our revenue is growing, as are our volumes, 83 percent growth in revenue, but 

this is primarily due to price increases. The structure, for example, does not change. At the moment, 

the business relies heavily on the trade in fuels. This is currently the hottest topic. Our results show a 

fairly good margin, which is due to deficiencies on the market, primarily in logistical resources. Our 

adjusted EBITDA totalled one hundred and twenty million, which makes us happy. We know that a 

one-off event has been included in that EBITDA, linked – as we have written – to the mandatory 

reserve, but even if we were to exclude these twenty plus million, these results would still be at record 

levels. We are pleased that a rather wide range of our businesses is doing well and that we did really 

well in the past quarter. 
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Filip Kuropatwa:  

The difference between adjusted EBITDA and accounting EBITDA, there is quite high volatility there 

that always has been related in our business to mandatory reserves and date mismatch. The third 

quarter was marked by the transfer of a part of the business from UNIMOT SA to UNIMOT Paliwa. 

The part of business related to fuels, biofuels and LPG. These are the actions to prepare for the 

acquisition of LOTOS Terminale in line with the recommendations of the European Commission. As 

a result, the obligation of mandatory reserves falls on the entire Capital Group. That is why differences 

between the adjusted EBITDA and the accounting EBITDA should already be disappearing. In the 

first and third quarter, these difference are quite high, primarily due to mandatory reserves. 
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Filip Kuropatwa:  

As regards segments that contributed to our results compared to the previous year, these are primarily 

fuels and biofuels. This is due to various factors. I will speak more of this later, when talking about 

businesses. We are also very pleased about the results of the LPG division. The electricity trading 

team also recorded a very good result, proving that in such situations trading experience pays off. I 

will talk more about natural gas later. We have seen a slight increase in the costs of corporate centres. 

This is mainly due to the fact that we are constantly implementing investment projects which entail 

expenses and consultancy costs, especially the project involving the purchase of LOTOS Terminale. 
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Filip Kuropatwa:  

Debt, financing. The debt has decreased, we stopped financing the mandatory reserve on the same 

scale as we did previously. We are still living in uncertainty on the market and keeping a close eye on 

price and revolving capital intensity levels.  
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Filip Kuropatwa:  

The diesel and bio segment, that is to say the biggest contributor to the company’s result as a whole. 

As I said before, market volatility,Ukrainian market entry and, consequently, the second point on this 

slide – logistics and the need to have these logistical resources at the present moment. It is very clear 

on the market who was in what position and how quickly they could react. I am talking here about 

access to terminals, railway logistics, know-how, trading teams. That is the reason for our quick 

decisions and reactions related to railway logistics and terminals. This proves the importance of 

logistical position, especially in situations where the market suddenly falls out of some sort of 

hibernation or very strong arrangement. That is why our action are oriented in that direction. Thanks 

to these logistical resources, changes and competencies, we are able to be an important player in the 

export of fuels from Poland to Ukraine.  

This year, the market for biofuels in Poland is also marked by logistical deficiencies, especially railway 

resources. Even if logistics were sorted out at the present moment, bottlenecks on railway tracks 

caused due to the situation in Ukraine contribute to lower rotation of railway wagons.  

Another advantage, asset that we have apart from logistics is liquidity. The reorganisation of the 

Group has further improved liquidity. We estimate that we did not need to borrow around 180 million 

additional funds on the market. This was the result of selling the mandatory reserve. It generated an 

additional EBITDA of 23 million Polish zlotys.  
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Filip Kuropatwa:  

As regards land premium, we are very pleased with them. Of course, the discussion to which product 

the discount should be applied is still on-going. Should it be the purely Russian product, the mixed 

product that dominates on the Polish market or the non-Russian product that will soon become the 

only one available on our market. 
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Filip Kuropatwa:  

The LPG market is facing the same probles as diesel and biofuel market. Logistical problems, 

problems related to wagon rotation and the situation on the tracks. Discussions are on-going 

regarding LPG sanctions. The likelihood that they may be imposed next year has dropped significantly 

in recent times, but we still need to see what the situation will be like. We are constantly stressing that 

we are diversifying supplies. That is why we were able to achieve good results this year and gain 

experience in this area. We are observing demand from Ukraine. The unit margin is very high at this 

point in time, but this is due to the logistical disturbances mentioned before. 

 

  

           

                
        

    
    

                                

                               

     
          

     

     
     

     
     

                                

                    

   
   

   

   
   

    

    

    

                                

                     

                                                                                                                                                 

            

                                                                                                                                                         

                                                               

                                                                 

                                                          

                                             

                  

           

                                                                              



Overview of the meeting organised after the publication of the financial results of the UNIMOT Group for Q3 2022 

 13 

Filip Kuropatwa:  

The results in the natural gas segment are very good. Slightly lower than in the second quarter, but 

that market has become more stable. The growing market for natural gas in the second quarter, 

combined with delayed sales in relation to purchases, resulted in the exceptionally high results. There 

have been opportunities that we have taken advantage of, namely storage business and arbitration 

between prices at a time when it is warm and prices at a time when these forecasts are different. The 

groundwork for good results in the fourth quarter has already been laid and we are looking forward to 

the fourth quarter with optimism, therefore the entire year for the gas team will, in our assessment, be 

a very good year and significantly better than the previous one. 
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Filip Kuropatwa:  

As far as the electricity market is concerned, the situation is also volatile. The results are good and 

stable. When it comes to the legislative situation, the president has already mentioned in the morning 

a law that entered into force that has been the subject of widespread discussion on the market in 

Poland. There is a great deal of uncertainty about this law, including, in our opinion, that it needs to 

be amended. We would like to point out that it may have a negative impact on financial results. We 

are still in the process of analysing this law and its interpretations. 
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Filip Kuropatwa:  

As far as the photovoltaic segment is concerned, as I have already indicated, we have expanded the 

range of offered products with a range of products from the USA. We have had signals from customers 

that they need to diversify the sources of origin of the panels, including due to corporate decisions. 

Therefore, given our contacts in the US, we have expanded our range of products and the sale of 

these products is beginning to take off. We are implementing projects, installing panels, the team is 

winning procurement procedures. The results are currently oscillating around zero. That is not 

counting the 5 million Polish zlotys connected with the sale of the project. We are optimistic about the 

next year. 
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Filip Kuropatwa:  

Petrol station segment. In the third quarter, we had to live with additional promotions in retail chains, 

to which everyone was adapting, including us to a certain extent. We are making certain that our AVIA 

station chain offers attractive prices that are lower than prices offered by the competition. This is one 

of the factors that allows us to increase the fuel sales volume. In the third quarter, we had 105 

operating stations. For 2023, the target of 150 stations is within reach of our chain. What is the 

challenge? The challenge for us are the increased costs of maintaining the stations, rebranding the 

stations, purchasing or opening a new station. 
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Filip Kuropatwa:  

We have been seeing a slight decline in the sales volume per station. This is due to the 

aforementioned promotions on the market in the third quarter. We are happy with the current situation 

and the sales volume is being constantly improved. We are developing our non-fuel-related services. 

We are very pleased with the cooperation with the SPAR marketing operator in Poland. We already 

have 25 stores in our AVIA chain. We are gaining know-how from them and SPAR gains an additional 

sales market. Energy prices are quite high, therefore we have started an investment programme at 

our stations and we are placing photovoltaic panels on them. 
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Filip Kuropatwa:  

Bitumen business has been dominant among our other petroleum products. It is a business that we 

are watching carefully due to the fact that next year we will be a significant player on the Polish market 

thanks to the acquisition of the business of LOTOS Terminale. The market looks promising. Demand 

is loooking good, but there is also potential risk that local governments may reduce their expenses 

from the central budget for renovation or construction of new roads. So far, no one is moving in that 

direction. The stimulation of the economy through this type of investments is always very attractive 

and has been applied throughout the world for years. That is why we are seeing quite high demand 

and all market players expect good demand to continue next year. Due to high refining margins and 

cracks, the supply of product may be a challenge. We are optimistic for the next year, especially given 

the acquisition of LOTOS Terminale and bitumen business. The lack of product and healthy demand 

inevitable lead to higher unit margins. The entire motor oil market is constantly under pressure. 

Cooperation between UNIMOT and the team located in China depends on lockdowns in that country. 
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Filip Kuropatwa:  

Perspectives for future quarters. As regards the fourth quarter, we have an optimistic outlook on the 

market. The diesel fuel and biofuels market is highly volatile, but remains to be quite good. We are 

obviously keeping a close eye on consumption, as it is an alarm signal of sorts that keeps blinking. 

We do not yet have data for October, but we have seen a slight decrease in the consumption of fuels 

in Poland this third quarter. Obviously, the Ukrainian market is the opposite. We are entering a lower 

season in Ukraine. It is characterised by much higher seasonality when it comes to supplies, 

especially of diesel fuel. That is the reason why Ukrainian business will die down much more in the 

winter months. As far as the Polish market is concerned, we can see that the fourth quarter will be 

very good. What will be the situation in subsequent quarters? We are seeing certain risks. 

Consumption level. We also know that there are plans to return to a higher VAT, which will have a 

negative impact on fuel prices and, therefore, on consumption. We are also paying attention to the 

economic slowdown. However, investments in logistics once again allow us to have a more optimistic 

outlook on the next year. We are analysing the market consequences of the merger between Orlen 

and Lotos. 

The situation on the LPG market will be marked by potential sanctions, that is – whether they are 

imposed or not. There are challenges, logistical problems, resulting in relatively high unit margins. We 

will have to see for ourselves. It is incredibly difficult to make any predictions in this regard, but thus 

far the situation is looking good. The LPG market will also not remain disconnected from the situation 
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in consumption. It is a cheaper product, which means that with higher petrol and diesel fuel prices 

demand may shift towards the LPG market, provided that there is sufficient volume of that product.  

As far as AVIA stations are concerned, we are observing constant intensive growth of the chain and 

growing brand recognition. More customers have access to or come across information on the market 

that it is good to be a part of the AVIA chain. We are taking a closer look at this growth, putting great 

emphasis on quality and rate of return on investment. As I said before, we are developing non-fuel 

sales at AVIA stations. We are seeing great synergy in our cooperation with SPAR and want to 

continue this concept. I have already spoken about the increase in the prices of construction materials.  

The electricity segment carries regulatory risk, as I mentioned earlier. It is certainly a threat that casts 

a shadow on what the results will look like next year. But the market will continue to exist and so will 

our activity on that market.  

In the case of photovoltaics, we are constantly expanding the scope of our activity. We are slowly 

achieving the economies of scale, we have an experienced team oriented towards more professional 

installations, we are expanding our range of products. All of this means that the next year look 

promising. This business should start making a positive contribution.  

Natural gas - we see market opportunities when it comes to trading in this business. The gas sales 

and distribution team is under pressure due to the fact that some customers are looking for 

alternatives in other fuels.  

As far as motor oils are concerned, we are observing a lot of pressure, as this business connected to 

the Ukrainian and Chinese parts. We are on the lookout for new markets.  

In terms of bitumen business, we are assessing next year positively. As I mentioned previously, we 

are counting on a broader scale of activity. 

 

Q&A session 

Question: 

Good morning. Great, congratulations on record results. I have a lot of questions, but I would like to 

start by focusing on logistics. Firstly, on the tank cars that you are buying and on Olavion, so frankly 

very similar questions concerning these two matters. Regarding the tank cars, when I look at cash 

flows for this year CAPEX amounted to 33 million so far in the three quarters. How much of that was 

spent on the tank cars, how much more will be spent this year and how much more will be spent next 
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year? Because as I understand it, expenses are spread until March. What kind of savings can be 

expected in connection with holding these assets, and a very similar question regarding Olavion, 

when can the acquisition of these assets be expected to happen, what approximate amounts are we 

talking about, because as I understand it the amount is still being negotiated, what results did this 

company generate, historically speaking, and what savings are you expecting? This is a very broad 

question, but this is a new avenue that will definitely have a major impact on the results, therefore I 

will start with this one.  

Answer: 

Filip Kuropatwa: I will answer regarding tank cars. Capital expenditure borne to purchase tank cars 

are spread evenly over time and will continue to be recognised in the books until February of next 

year. Quarterly, they amount to more than 20 million Polish zlotys. In the third quarter, we have already 

accepted some of the tank cars, thus the increase in CAPEX by 20+ millions. We plan to finance tank 

cars through leases, negotiations with banks are underway. 

Robert Brzozowski: In the case of both wagons and Olavion, we are talking about logistical 

capabilities, that is to say about securing transport capabilities in the case of wagons and securing 

the ability to have those wagons carried; it is simply about the railway. In February of this year, before 

the conflict in Ukraine started, we had 180 wagons at our disposal that were loaded once a day in the 

port in Gdynia. Due to heavy traffic on railway lines, the volume of cargo that appeared on the railway 

in connection with Ukraine or in connection with coal transport, which is a publicly known issue in 

Poland, the rotation of wagons decreased dramatically, reaching the level of 0.65 in August, which 

means that the same 6 shuttles were suddenly enough to carry only 0.65 of the load for the day. What 

does that mean for the result? There was supply. If we had increased and managed to maintain the 

transport volume that we had in February, then the fuel department would certainly have been able 

to increase its results by half. Then why are we securing these funds? Well, to either maintain or 

increase our transport capabilities, to be able to sell more of that fuel or at least maintain the sales 

level we have at present with the reduced rotation of wagons. 

Olavion is a well-known partner. We have been working with them for several years. Their transport 

efficiency is the best. If someone is able to reach the destination in 3 days where another, cheaper 

carrier takes 6 days, we choose the fastest one, even if they are not the cheapest. This allows us to 

be the most effective and sell higher volumes. Olavion is a good example of a company with the best 

transport efficiency, which means that we will be able to optimise our rotations. All of next year we will 

be fighting to achieve the best logistical efficiency, which will translate into higher sales.  

Purchases are a consistent and effective safeguard for our entire supply chain. This fits into our 

strategy. We have Dębogóra, ports, terminals. Railway was the missing element. 
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Question: 

And are you able to say what is the approximate amount of CAPEX or expenses related to Olavion?  

Answer: 

Adam Sikorski: We assumed average EBITDA at between 2 and 3 million Polish zlotys and applied a 

multiplier.  

 

Question: 

Coming back to tank cars. Approximately 20 million Polish zlotys in CAPEX has already been borne 

and the rest, lets say 50 odd million, will be borne in subsequent quarters – Q4, Q1.  

Answer: 

Adam Sikorski: 3 times 20 odd million Polish zlotys and we will refinance this without own contribution.  

 

Question: 

I also have a few questions. First – what is the approximate impact of the negative scenario, the 

impact of the law on maximum energy prices on the company? Are we talking more about an impact 

of a few million Polish zlotys or 10+ or more in the next year?  

Answer: 

Adam Sikorski: We are still in the process of calculating this impact. As at this morning, it seems that 

it will not be more than 10 million Polish zlotys. Perhaps even less.  

Filip Kuropatwa: There is a lot of room for the interpretation of these regulations.  

 

Question: 

Given today’s macroeconomic and market situation as well as given the volume of sales that may be 

achieved, is the assumption that the purchase of wagons will pay for itself within a few quarters 

reasonable or is it a bit optimistic?  

Answer: 

Robert Brzozowski: In my opinion it is reasonable given the margin generated by the fuel department. 

We view wagons not only in terms of investments and return, as is the case with carriers, we also 

take into consideration how much these wagons will allow us to increase sales and profit margin. 

Therefore, we immediately have a different return on investment.  

 



Overview of the meeting organised after the publication of the financial results of the UNIMOT Group for Q3 2022 

 23 

Question: 

I was more interested in seeing a greated decrease in net debt with these results in the third quarter. 

You have already partially talked about this. But if we look at cash flow, we can see a loss of approx. 

130 million Polish zlotys on derivatives. Also an increase in liabilities. When you look at Q4 – can the 

purchase of goods from the ship realistically significantly reduce net debt in Q4 compared to Q3?  

Answer: 

Filip Kuropatwa: This is very difficult to forecast, as we are trying to use available funds without holding 

cash, but rather by reacting through market trading. As we have mentioned earlier, at present the 

market is very attractive for whoever has all factors that allow to carry out that trade. When it comes 

to cash flow or debt, it is very difficult to make assessments at one selected point in time, a snapshot. 

At the end of the third quarter, we paid for a shipt that did not appear on the reserve side. The value 

of that ship is 150-170 million Polish zlotys. Therefore, movements on debt are quite large. We are in 

a comfortable situation in terms of liquidity at the present moment. What the situation will be like at 

the end of the year, that is very difficult to say. We cannot yet say if it will be cost-effective to build 

greater reserves at the end of the year due to the return of higher VAT rate. January will also be an 

interesting month in terms of market behaviour, as everyone will know that these are the last days of 

Russian petroleum products on European markets. We will just have to see. It is very difficult to make 

predictions at the moment.  

Adam Sikorski: Perhaps to reassure you a little bit. Our top priority when we look at cash flow is to 

maximise the margin. You have to remember that we have unloading windows, we cannot unload a 

ship early or a day later. We need to be able to adapt to this. 

 

Question: 

Can we expect a dividend for the year 2022? If so, in what amount?  

Answer: 

Adam Sikorski: The dividend policy has been clear for years now. We allocate 30% of profit for the 

dividend. Due to bank covenants, we had to suspend its payment in 2022 in connection with 

investments in the assets of LOTOS Terminale. For 2022, we plan to pay out 30 percent of the 

dividend. We will not be returning to the dividend from 2021. 

 

Question: 

How is the process of acquiring LOTOS Terminale assets going?  
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Answer: 

Adam Sikorski: According to schedule. We hope that we will be able to close the transaction by end 

of year. There is still the issue of permits, we need to wait for some documents, it is beyond our control 

but for the time being we do not foresee any threats. It may very well be that we will be hard at work 

on New Year’s Eve.  

 

Question: 

I wanted to ask about gas. As I understand, we can expect quite good results in Q4 or Q1. 

Answer: 

Adam Sikorski: Q4 will be very strong in terms of gas.  

Filip Kuropatwa: When it comes to Q1, we are still being cautious. We take into account the cash flow 

risk and expected completion of the LOTOS Terminale acquisition. Therefore, our activity ends 

somewhere in Q4 when it comes to position. Yes, Q4, so far we are looking at what has already been 

concluded, at the market situation, spreads, and all of this is looking very good.  

 

Question: 

I have a few questions regarding trade liabilities. I have to admit that I was hoping for a greater 

reduction of debt, but I understand that this may happen in Q4, when trade liabilities have normalised 

– I understand you can confirm this?  

Answer: 

Filip Kuropatwa: We would be operating ineffectively on the market, if we were to sit there and idly 

watch the market when there are available lines of credit or when we have cash to spare. Trade 

liabilties, classic trade liabilities to domestic customers, are constantly being monitored and their level 

has been growing slightly, but not much. The debt as at the end of September was affected by the 

advance payment for the ship, as I have already mentioned before. There were also various kinds of 

deposits related to securities, especially to trading partners.  

 

Question: 

I have a question regarding Q4. ON and bio segment. I look at my calculations of territorial discounts 

and – you even confirm this on your chart – in Q4 margin on diesel alone should be at least as good 

as before, maybe even higher. The situation with bio is a little worse, but it begs the question – will 

the volume be comparable? If in Q3 the segment will earn 122 million Polish zlotys, where 22 million 

Polish zlotys was a one-off, shouldn’t we be aiming for EBITDA at the level of maybe not 100 million 
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Polish zlotys, but somewhere close to that amount? Perhaps 80-90 million Polish zlotys with that profit 

margin, provided that the volume does not drop.  

Answer: 

Filip Kuropatwa: You are asking us for quite precise forecasts. And the market is very volatile. We are 

still in the process of assessing the situation. In terms of volume, we do not see any risks.  

Robert Brzozowski: Supply is very strong. Demand is very high. We are taking advantage of the 

availability of diesel fuel, as its spreads are growing. The bio department has not observed any 

significant changes. Our trading team has shown extraordinary skills. That is why we have an 

optimistic outlook on Q4.  

Adam Sikorski: Ukraine is a little weaker in terms of profit margins. 

Robert Brzozowski: But we are making up for it with trade in Poland. In Q3, trade in Ukraine was very 

strong, but trade in Poland decreased. Going back to the issue of wagons. If I had more wagons, both 

markets would have been satisfied.  

 

Question: 

Issue of shares – are there any new developments in this are at the moment?  

Answer: 

Adam Sikorski: Currently, there are no such plans. There is nothing that could justify the issue of 

shares as at the present moment. 

 

                    

           

                

                                                                             
                                                                          

                                                                             
                                                                            

                                                                        
                                                                                  

                                                                              
                                                                              

                                                                          
                                                                             

                                                                             
                                                                            

                                                                          
                                                          

                            

                       

           

               

                                       

                                                                         
                                                                                

                                                                            
                                                                                

                                                                              
                                                                               

                                                                                 
                                                                               

                                                                               
                                                                         

                                       


